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May 22, 2000

ViA FELEGCPY

Nancy Ovuka,
Federal Trade Commission
Washingten, D.C.

5T
Daat Nanty: M’- s
Further to sur telephone conversation of this aftemoon sod my ketter to you o?b'day. Lo THur)
thiz ia 1o confifm our underptanding that the that the Federal Trade Commisglon hagizonckidéd that
the first phese of the traneaciion describad in my May 15% ietter {.=., the acquisilion vy the e
described thetslh of the member Interests In the firet (nstance), wouk] be coneldefsd a bana fide
kease Anancing, and, therefore within the sxemption contemplated In §802.82. Acscaddingly;in such
gltvation, we understand that no pre-mergar Ming s raguired under the Hard-Roolt-Redine Azl We
do unclaretand, however, that such exampilan would apply enly to that phase of the tansaction and
that consideration would et tha (ime need ba glven to whather any such filing wouid ba reguirad i«
the event the Lesses elected to mxarcize He option to purchass the aussts from the Truat.

Agsin, | sincerely appreciate your time and attenfion to this matter. If | have in anyway
mizundersiaod your adylce to ms, pleass dolet me know, Should vou need anything more from me
in this regerd, please do not hesitate to cortact me.

ety trully yours,
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